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FMR DEMAND FOR VER FOR THE ORIENT.

CURB SECURITIES

geveral Issnes Advance Fol-
lowing Heaviness at the
Opening.

ACTIVE LIST EXPANDED

Dormant Shares Come to Life
and Show Btrength—
Bonds in Demand.

A stronger tons wams shown In the
trading in curb securitios yesterday.
Following a period of heaviness at the
opening stocks were In falr demand and
sdvances were recorded In many lasues,
but the slight upward swing In prices
was marred by irregularity.  The list
was tha largest In some days, and many
fwues which have been dormant for sev.
eral weaks were quits active and strong.

1 the early trading attention was
directod to Genaral Motors § per cent
debenturs stook, “when lssued,” which
was dealt In for ths first time. There
wan nctive bidding for the shares in the
morning, which advanced the price from
1% to above B3, and altthough activity
quieted down in the afternoon the ad-
vance was maintained,

Keystone Tire continued active and
edvanced amnother point to new high
ground and Cities Service common rose
3 points on the anpouncement of mn
extra disbursement on tha common stock,
whila war lssues were lrregu-
lar, with a further drop in Curtiss Aero-
planes to a new low for the present year.

Consolidated Copper Minsa stock and
bonds were In good demand throughout
the day. "The bonds, which were active
for thes first time In several wesks,
showsd & gain of about 16 points from
the previous esala ‘There were
changea of Importance In the remalnder
of tha ‘bond market.

Total males and range of prices follow:
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150,000,000 Metal Dollars Melted
Inte Nullion nna Shipped,
Wannivorow, Nov. 21.—Mors thun
160,000,000 milver doliara have been
taken from the Treasury vaulls In the
last few montha and meited Inte bulllon
for export to India and other Orlental
countries where large quantities of sllver

for small colns were neaded to pay
soldierns and for trade.

A Treasury report to-day showed that
the fund of 490,000,000 sllver dollars in
the vaults six months Wgo has shrunk
to $338,865,000. As fast an the dollars
wers melted down silver certificiates
bused on the coln were withdrawn from
eirenlation and  thele place hns beon
taken largely by new $1 and 82 Fedoral
Reserve notes, the only atrictly war
time currency of the natlon. in the
last month the melting haws gone on at
the rate of $4.000.000 o weeh.

The sliver has been slilpped acroms
the continent to Paciffo parta secretly
from time to time In heavily guarded
express trainm .

CONSOLIDATED EXCHANGE.

There was & reactlonary tendency at
the close of the marked yestardny on the
Consolidated Exchange, Selllng pros-
Mure In considerable volume In the final
hour of trading made for general reces
slons from previous high levels in the
Industrinl list, especinlly In the copper
and shipping shares. The rallroad sharea
closed fuirly steady, excepting Southern
Paoific, which succumbed to & boar at-
tack, lost a previous gain and closed
with a loss of almost a point. ‘The
ETOUp A A whola was Inactive afler the
morning session, spectlative Intersst bes
ing centred In the industrinls, Weakneas
In the copper stocks followed a report of
lower prices for the metal Aind other dis-
turbing factors, which galned credence,
Ananconda and Smelters mld at about the
‘lowest levels of the session. Marine pro-
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BLACKEIT TELLS OF
BRITISH FINANCES

English 'l;reamrj Official Says
Country’s Debt Has Climbed
£7,075,000,000,

Baall Blackett, C. B, of ths Dritish
Treasury gave a mummary of Great
Britain's war financing at the monthly
luncheon of the Bond Men's Club of New
York yeslerday, Mr, Blackett gnve facts
and figures concerning the various Brit-
Ish war lonans since the beginning of hos-
Illllle_: in August, 1914, He called par-
Ueoular attentlon to the fact that Great
Britain d1d not offer bonds for war pur-
poses until the Novembar after Engiand
entered the confilot because the country
relled wpon the hasty withdrawal of gold
from the various money markets of the
world for its preliminary war financieg.

On November 2 of this year, Mr
Blackett sald, Great Britsin's total war
expenditures amounted to £8 657,000,000, |
To offset this sum only £2,221,000,000 |
wersa ralsed by taxation, the balance,
£6,326,000,000, representing a  deficlt.
The natlonnl debt of Great Hritaln on
Novemnber 2 lant was £7.076.000,000,
whereas at the outbreak of the war on’
August 4, 1814, 1t was £710,000,000, Bor-
rowings from the United Brates Govern-
ment since that time amount to §720,-
000,000,

Mr. Blacke(t lald partloular emphasis
on the yvalue of the Britlsh War Savinge
Cortiflcates, which correspond (o the
United States War Savings Etamps.
Those have guifed grent popularity In
Enginnd and brought about a situation
which makes 18,000,000 {nhablitants of
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His Ch'riajt'masl Overseas. :

il be made mote enfoyable by the receipt of money
“fmm home. The liten?t’:rlhe of the cartons. which are
permitted to be sent, precludes forwarding the mate.
rial comforts from this side.

The Farmers’ Loan and Trust Company
through its Paris office, offdrs franc circular

able without thro

t France, at all
ces of the Comptoir National d'Escompte, i

' Credit

ki is, and Societe Generale. A prompt and ble
il Neovidae e, ey T e pasian
The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street,
Branch Office: 475 Fifth Avenue, at 415t Street

New York, N. Y.
PARIS

OTTON

An analytical review of

Cotton situation in relation to*
the World's after war nccdg.

the

Committee as not 1 atible with the national interest, but !
ty, validity, worth, or nﬂﬂg. Opinlons No. A1913, No. A60T."
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City of Philadelphia ‘

4% Bonds .8

Dated November 1, 1918 Due November 1, 1948 o
Interest payable January 1st and July 1st '

. .
Registered bonds in deneminations of $10) and multiples. Coupon 4
bonds in denominations of $1,000 which may be registered as to i
principal. Registered and coupon bonds interchangeable. 1
FREE FROM STATE TAX IN PENNSYLVANIA al
Exempt from Federal Income Tax under Present Laws g
[F
An individual holder of municipal bonds is not required to file a : !
certificate of ownership in the collection of income derived from mu- i
nicipal bonds,nor to make declaration of such income in the returns. ' {
Legal investment for Savings Banks and Trust Funds in Pennsylvania, ‘1 |
New York, New Jersey and all the New England States, and 't B
eligible, in our opinion, to secure Postal Saving- de- R
L] ’

to 907, of the market value of t

posits u
Bonds, not exceeding par and interest.

[Price, when, as and if issued and received by us,
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